
jl^
r WE WILL BUY

(100 Ward Baking Common
100 H. W. Johns-Manville New
100 United Hotels Preferred
100 Intl. Cigar Machinery
100 Industrial Finance Pref.
100 Mathieson Alkali Pref. ^
25 Amer. Lt. & Tract. Com.
100 Republic Ry. & Lt. Pref.

WE WILL SELL
10M Eastern Steel 5s, 1931
75 Hudson & Manhattan Pfd.

100 Clinchfield Coal Com.
200 Hotel McAlpin Preferred
100 National Casket
100 General Gas & Elec. Pfd. A
100 Newport News & Hampton

Ry. Gas & Elec. Pfd.

Dawson, Lyon & Co.
50 Fine S'. Phone John 08j > New York

STANDARD
0
1
L

ISSUES

Pipe Line Stocks
National Transit
Prairie P'pe Line j
Eureka P pe Line
t linois P pe Line
In 'iana Pipe L'ne
New York Transit
Crescent Pipe Line
Buckeye Pipe Line
Southern Pipe Line
Northern P.pe Line

Cumberland Pipe Line
Southwest Penn Pipe Lines

Carl h.pforzheimer & cc
Dealers In Standard OH 8ecurtUaa

25 Broad Street New York

I Phones: Broad 4860-1-2-3-4* 'I
STOCK MANUAL

Ti contains over 3.V1 pages of
valuable condensed statistics
and information relative to

(stocks and bonds listed on tho
leading exchanges In United
State?, and Canada.

If ym tarn/it call, send for Booklet G-o04

WILSON & CHARDON
Members Consolidated Stock Kxch. of .V. Y.

6a Broadway New York
Telephone Whitehall 1964.

Hibcrnia Securities Co., Inc.
44 Pine Street
New York

Now Orleans Dallas Atlanta

f. ~ ~

Central Union 1 lust Co.
of New York

So BROADWAY
i;it-YX< UK*!

titli Avenue nt Wth street
Madison Avenue »t 43d ^treei

Capital, surplus and I ndlvidrd
I'rt.fits $31.000.*00

FAVORS ADJUSTMENT
OF DEBTS OWED TO U. S.

Bank Sees Danger in Pressure
for Payment.

\v i doc* not urge cancellation of
tern sift.Ate. fr*. »:,A Ktnfs*® fits

New YorK Trust Company Index d'
Glaresthat »r>-~*ure for payment 01

Interest at -1'4 per cent. an«l principal
within twenty-live years, particularly.
when coupled with prohibitive tarifl
walls, whl only Increase the possibility
of the European collapse which Is
threaten In* and will lessen what chances
may exist for payments on any scale."
"The confusion of the world's ills,"

rays the Index, "Is so great that It lr
Impossible to see far Into the future.
It may he that the world will experience
a rejuvenation that In ten years will
make It possible easily to carry present
debts.
"We are concerned, however, with

present dangers and we believe that'
wholesome results would follow the
nunclutlon by our Government of tinconditionsunder which It would consent

to an adj'-stmont of the debt In a mannerto remove It as a present threat to
the solvency of the countries concerned."

TOCK EtCIHVHF. SKIT* I P.
The ownership of three seats on th«

New York Stock Exchange change
hands yesterday. The seat of Thdhu^i
M. McKee was sold to George Tyaor
for IM.OOO. that of Charles P. Hoiaderherto L. A. Hockstader for $92,000; are
that of Charles CI. Schrtmer to Ixtula N*
Atharton for a nominal consideration.
The last previous sale was made at
mono

PRAJfOK Oil, INCOME.
The peunok Oil Company, for the

third quarter, reports gross Income ot
J1W.1V> out of which nat earnings of
fTlfjMi were saved after sundry reserves.
For the first nine months of the year!
gross was WW:.®* and net SSSS.313.

MONEY MARKET.
lMi:n#T»AV NfiVEMUKIt 18

ttM\awala S
Hlfh -1 iVrar'ahtfh C
isotr 4 Tsar's lw r,; |

TIME I.IIAMA.
Ml> <1 collateral, dO day» 4»
Mlx.il rollat' r*l, t"J u«.v» 4\
indmtrle!*, <40 iluys 4\
Jndujtrlale. '.*0 day* 4\

COMMERCIAL TAPFR.
T««et i.trrio*. 4 to <1 month* <r,tjtlwi nrnn"*. 4 to ti month* 4\ t

DIM Ml NT RATE. RF.AERVK HANK.
Commercial paper, 15 day*, 4. W to 'm

«l#v«. I t.lbeny bond* and Victory riotm, |s
fluyn, 4 Id to no day*. 4; bunker4' acn*pl
*nc»«. ir. to no duy>. 4.

OPEN WiHKET HATE.
> II loan* m.l arwrptanre* 4h

in* N on print" banket * a'-rut-I
mt it' for purchase by Federal R«.
rrr <1 bu itks

Hot. A"k.| Old Aik
o .i»% >« 4 no du.re 4', t

.TO ty». 4'.. 4 '120 day* 4*. 4'i^
4 LKAKINIi lilt I sr. ATATEWINP.

I'leerlne H-i exchittiree, f4dp,f)n0,0iv>
balance*. fin.tV'O.l'no. Frdrrnl flrsertc credit
Glances. »M.n»»n ono. I

AII.VER MARKET,
offlctal bar *llv« r In New fork, don-.eetlc, jt0',r.. TtticienK. tl. forelrn, AAVie., off 1'4«..

Ion. off "id. Mril-an drtlor*.
>f Off

I .

GENERAL MOTORS '

RESUMES DIVIDEND!
Decares 50 Cents a Share on

Its Common Stock.First
Disbursement in Year.

Directors of tho General Motors Cor-
poratlon declared yesterday a dividend
of 50 cents a share on Its 20,550.5110
outstanding shares of no par value com-
mon stock. Tito last payment on this!
issue was a quarterly dividend of 25
cents a share, made on November 1.
1921. The 50 vent dividend vails for
the distribution of a total of ¥10,275,295.
The company announced that the pay-

ment with which dividends are resumed
is not a quarterly disbursement, tho
board having decided not to place the
stock on a regular quarterly basis becauseof its desire to await further
developments in an encouraging b"slness
situation and to determine capital requirementsfor future operations.

It is estimated that net earnings of
the corporation for the current calendar
year will be approximately $55,000,000.

"Accordingly," said the company's
statement, "after providing' for dividends
on preferred and debenture stocks and
the dividend of 50 cents on the common
the company will be cnab'ed to car-v

to surplus in >-x -ess of $10,000,000 at
the end of this year.
"The financial position is thorou-jhlj

satisfactory. Since January 1 bank in-
debtedness has been entirely discharged,
liabilities have been reduced by upward
of $45,000,000 and the company now has
no indebtedness other than for payrolls,
supplies, &e. A comparison of balance
sheets as of September 20, 19-0, and
September, 1922, sho" .-, a reduction of
$110,000,005 in liabilities.
"In 1920 the corporation produced an

average of about 2J,.v~ cars a month
with investment in inventory equal to
about $5,548 a car. The company is now
producing about 4",0o") a month, an iti-
crease of nearly 5o per cent., with in-
vestment in inventory equal to about
$2,550 a car. In other words, the aver-
ago investment In inventory per car
in 1920 was two and one-fifth times that
now required.
"In other respects (he corporation has

materially fortified its position and the
outlook for 192* is considered entirely
satisfactory."
The common dividend is payable Do-

cember 20 to stockholders of record
November 27.
Charles 8. Mott, executive vice-president,and feed J. Fisher, presi 'ent. of

the Fisher Body Corporation, have been
elected members of tho General Motors
Corporation's executive committee. John
I). Mooney, president of the General
Motors Export Company, and John L.
Crapp, general manager of the accessorydivision of General Motors, have
been elected vice-presidents of the corporation.
PACIFIC OIL MAINTAINS

ITS REGULAR DIVIDEND

$1.50 a Share for Half Year
Is Declared.

Contrary to tho belief in some quar-
ters that the rate might be reduced, dl-
rectors of the Faolfie Oi! Company, fol-
lowing their meeting yesterday, announcedtli« regular semi-annual dlvl-
dend of $1.50 a share, payable January
20 to stock of record December 13.
The company's earnings statement

showed surplus ipcoino for the nine
months ended September CO last of
$9.20-1,079. a decrease of $4,059.771 from
the corresponding period of last year.
Gross earnings from operations were

$16.409.1,55. a dee-reuse of $8,125,943,
while expenses were $6,060,560. a reduc-
tlon of $3,889,386. Gros« Income was
$11,795,080, a drop of $3,783,361.

.

OIL MERGER IS DENIED
Imperial Company Will Not AbsorbInternational.

Sprrial Oiapatch to Tub Nrw York IIksaid.
Toronto, Ont., Nov. 16.."It is all

nonsense." said G. H. Smith, president
of the International Petroleum Compony,when aalced to-day regarding a
report from New York that the Im-
fs-rlal Oil Company would takt over the
.Mutual Oil Company and also the In-
ternational Petroleum Company.

-Mr. Smith said tiiat there was no
thougtit of taking over these vompanies. |
although the rumor cropped up now and
again. The Imperial had substantial
stock Interest In the International company,but had no connection with the
Mutual company.

DIVIDENDS
Atock ofPayiteoord.able.

American Storea Co.. q.
11,75 Dec. 21 Jan. 1

Atlantic Coaat Line Co.. i
e.-a., $3.SO Dec. 15 Jan. 10

Ail crlcan Locomotive Co.. q,
11.50 Dec. 13 Dec. JU.

American Locomotive Co.. q.
gt.75 Deo. IS Dec. St

Armour A Co., pf.. q <1.73, Dec. 0 Jan. I
Baldwin Locomotive Co.. a.k.,03.50 Dec. 5 Jan. 2
Biii'l'i In Locomotive Co. pf.,
a.-a., 03.50 D»0. 2 Jan. 2

Beech N'tit packing, mo. Ic. .Dec. \ pe.. 11
Galenn .signal Oil Co.. q.,01 .Nov. 20 Dec. 30,
Ualeriu Signal Oil Co., q.,
pew pf *2 Nov. 20 Dec. .10

Galena Signal OH Co.. q..
old pf.. 02. Nov. a®. Deo. .H

General Motor* ilc., 50c Nov li Dec. 2ol
Laclede 'las Light Co. pf..
a.-a.. 1 Dec. l.»

Montreal Cottone Co., q..
01.50 Nov. no Dec. lo

Montreal Cottone Co. pf..
q., 01.75 Nov. 30 Dec. luPac'lfl Oil Co pf.. a. a .

11.50 Dec. in Jan. 20Plggiy Wlgfly dtoma.Jnr.,01 .Nov. 25 Dec. I
'I'rmopaii Rxtenelon Mining
Co., q » 3c .I.. ..... Dec. ii Jan.

Toimpeh Kxtenalon Mining
Co ext. So Dee. 11 Jan. 2Texaii Co.. q.. 75c Dec. 1 I>ec. 15

Tcxae Gulf Sulphur Co..
q., 01.25 Dec. 1 Dec. 15

Texae tiulf Sulphur Co..
ext TSc Dec. 1 Dec. 15

Tlmketi Boiler Bearing Co..
~r. . Dec. 3 Dec. 2d

M eet P'nn ft. 11. Co. d* pf..
q., 01.3'J Dec. 1 Deo. t j

EX DIVIDEND TABLE.
Nov. 1"--

. |Am. Smelting < Jleflnlngr Co. pf., q... 1.75
Brooklyn KdTeon, q. 2.00
National Biscuit Co pf.. <i 1.75
Pan-Am«rlcan Pete "A," stock 23*
Pan American Pete "B." etock 25* |Standard Milling, q 2 00'
Standard Milling pf. 1-50
Van Knaitn Co., lat pf, 1.71
Nov. 20- IAmerican Metal t o. 75!Buckeye Pip- Lino Co. q 2.00

Buckeye l'lpe Line Co extra 2 00
Hartman Corp. t 75
llomeetakc Mining Co. mo >0 )Mexican A'-alioard OII Co .50
standard OII of California q LOO
rimken Detroit A*lu Co. pf q t.7C
Nov. 21.

A11*n11« rWlntn* Co. q S.ofl
Nov.22-StaMlanlOil of Nphra-ka. a. a .1*1

Standard Oil of Mabrnaka. jrtra JO.Ob
Nov.24SmieralClirar pf. q t.7!">

Manhattan Shirt ::
Manhattan Shirt, «tooi< ... 2<k,
Federal Mlnlna A Bmeltlnn pf . I.3.">
National l.»ki) Co. pf. q... 1.76
;tanrt.ir.l Oil of N. T 4.00
Standard Oil of Ohio 3.On
Standard Oil of Otilo «*tra 1 00
Standard Oil of Kan.»n». q 3.00 .
Standard oil of Knnaaa. extra C tw>
Stan-tan! t ttl nf f.'ev .today. ... .. IV.
Standard 'Ja of is** Jujh^ pi........ l.M

ts
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TO RECAPITALIZE
PHOENIX KNITTING

Bankorg to Of/or JjMsOOO.OOO
New Preferred Stork at

SI00 a Share.
j

Plan for the recapitalization of the
Phoenix Knitting Worka involving the
sale of 7 per rent, cumulative
preferred stock and the change of
name of thr corporation to that of the
Phoenlk Hosiery Company worn made
public yesterday. That block of Mtock
\v»s purchased by I-ehmsn Bros. and
Goldman, Sachs. A Co.. bankers, who
have been identified with the capital
readjustments of several other textile
manufacturers and department stores.
Including Olmbela and ...arye. In recent
months.
The new preferred stock will be of-

fered to the puhllo at 1100 a share anil
accrued dividend. The business will continueunder the management of
Herman Gardner, president, and John
K. Fttxglbbon, vice-president antl ten

era! manager, who have acted In their
respective capacities since 19US. Membersof JBehman Bros, and fHtldman.
Hacks A Co. #M serve on the ls.ard
of directors.
The new 1 percent, preferred stock Is

redeemable In whole or In part at 1110
a share and accrued dividends. Provisionis made that on or before .Tnnu
ary 1, IH2I. and annually thereafter
from out of surplus and not. earning*
at. least 2 per cent, of the largest
anmunf In par value of the preferred
stock that shall have bpen at any
one time outstanding Is to be acquired
hy tno company ny ironnviwn or nv

purchase at not. to exceed lllfi a share
;tnri secured dividends. Dividends will

UNITED STATES TEE

Special lH*]>atch to Tin

llevemtv raecfpts and expenditures an at 1

Th1«
Kieelpt* ordinary montl

moms (10.11*1.Ml
Internal revenue;

Income ami profits tax 7.189,1*%
Miscellaneous 3!l.778,110
I'anama Canal tolls, 4o M4.028
Miscellaneous ravenus 11.nSd,a2.1
total ordinary 03.188 4V
Rices* of ordinary receipts over
ordinary disbursements

Kxcess of ordlnsry 'Ilshurr-rnente
«.' -I ordinary '».e|prs 1,418,SS,

I«-ta ordinary disbursements ,..tlf)4uoooj
flalnncis to-day. 8l'17,f'3t ,0If.,
lUi upu and fUrtrursama&tts fur Juae <«ao
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be payable quarterly on the preferred
stock cumulative from December 1.
1822. Application will be made to Hot
both the preferred and the common
stocks on the New York Stock Exchange.
Mr. Gardner In a letter to the

banker*, estimates sales In 1923 at
about 89.000.CflO compared with approximately8W.OOO.WO In 1921 and slightly In
excess of 84.000,000 In 1910.

I.Iik HIIIHEH AND TIRE.

The report of the T^ee Rubber and
Tire Company for the nine months ended
September 30 last shows a surplus applicableto dividends of $414,888. Net
sales were 85.167.'.">3 while profits afto
taxes were $278,350. The company
owed no money to banks at the end of
September except for current monthly
purchases. The unit sales of tires
showed an increase of 15.15 per cent,
and the unit sales of tubes a gain of 40
per cent.

WOODWORTH 4AM;«.

According to II. T. Parsons, president
of the F. W. Woolworth Company, sales
for (Jhe first half of November have been
approximately f6.000,00o. Indicating that
tin- 811.000.000 total of last Novwmber
may he exceeded. That the total for the
current month will drop ibelow the 815,000,000record of October Is conceded by
the management. Christmas business Is
expected to compare favorably with the
$25,090,000 total last year.

FINANCIAL NOTES
The bankers Trust Company haa been appointedtransfer agent for the stock of tho

NortheAi Ontario Light and Power Company.
Joseph Walker A Anns ha\e Issued a hookloton "Guarantees Htoaks."
William Carnegie Kwen haa prepared a

Circular on New York traction bonda.
The Metropolitan Trust Company baa been

appointed depositary of voting trsst certifies»ca of the Coca-( ola Company.
John T,. Flnok tins been elected aerrelnryof the Homo Title Insuiancn Company.

ASUKY STATEMENT

* !.'«w Tonic ftMmti.
Nrw York llrmld tturrnn, /W nihlnilon, P. f ., >ov. t«, j

ruti of hu«ln«M November 14:
rorr»*pondlne Orr<Mpom)liii;pprlrwl s'»rl»il f|»iiilUM yonr. vmr 192ft. your 1923.

310,7.77.930 fi89.021.17.. fmn. 749,01;
12.803.137 37»l,ft72.0l»l 092.480.79270,<112.870 7108.241,+81 ,'>47.308,110

031,8110 4.7119,TOO 4,7."©,110
12,*14.891 0'J.«71.1.<W9 Mt.9A1.919113,709.34.3 1.270.990,888 1,404,<96,781

62,108.180 11.1,678.284 13.8T7.889
180,*00.731 1,'..'62.884,187 t,366,818,080

A1..8 Lb* i. ok. iij iu J u.y * u.(]«(l. '

________
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Hornblower & Weeks
42 Broadway, New York

BOSTON CHICAGO DETROIT
l'ROVIDENCE PORTLAND. ME.

FOREIGN BANK STATEMENTS.
LONDON, Nov. 10.The weekly statement

of the Bank of England shows thti following
rhnngea:
Total reserve Increased £621,(too
Circulation decreased 61T.o<m»
Bullion Increased
Other securities decreased 1,740,(XH)
Other deposits Increased tl.OSI.prxi
Public deposits decreased a.337.000
Notes reserve Increased 020.0(h)
Government securities Increased ... f<T6.G0G

Hie proportion of tire bank's teserve to
liability this week Is 10.00 per cent.; last
v.eek It was 19.05 per cent.
He to of discount 3 per cent.

PARI,-'. Nov. 10-The weekly 'atems.it
of tho Bank of France nhows the following
lianges:

France.
{'' old In hand Increased . 204.000
Silver In band Increased 374,000
Notes In circulation decreased 990,440,000
Treasury deposits decreased S1.4A4.IX*'
'lepers! deposits decreased 17.010,000
Bill discounted decreased... i*9.K34,0no
Advance* decreased »S.'i70,0'>f'
Tho State repaid the bank "00,000,000

francs.

FOREIGN MARKETS.
IrGNDON, Nor. 10..Prices on the Stock

'exchange opehed easier. ht>t later recovered
Quotations were as follows;
Bar sliver, 32Hd per ounoe

Bar gold, !tv». 4d.
Money. 2 per cent.
Discount rates.Short bills and three men:

bills. 2S a 2H per cent.
Two and n half par oent. r.oneole, 6"U.Rrltlsh B par rant. loan. W(4.
Hrltlsh 4% par cent loan. 90.
Do Tieerw, 11%.
Hand Mines, 2?».

rAHIB. Not. 10..Prices iver* firm on tlir
Bourne to-day. Quotations were na follows:
Thr^e per rent, rentes, 89 franos 03 cenItimes.
ilxchamte on Uondon. <15 franca 88 centimes,
live per rent. loan. 75 francs SO centimes.
United States dollar. 14 francs 05H cen.

times.

RAW SUGAR FUTURES.
PrST.

Opsn. lllah. Tvow. Close. Close.
December . 3.75 RJ* :i.74 3.R3-M .'1.74
Jauuary ... 8.bo s.80 .'1.30 s.so r,.4S
March . 3.84 11.37 3.3,'t 3.31 37 3.32
M ...7.43 3.80 ;t.«S 3.M-M 3.13,
Jli'y .1.08 J.04 ,"/Cl 3.44-06 3.58

7, 1922.

$4,000,000
vv
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Now known as Phoenix Knitti

(A Wisconsin Corporatio
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endad

31st, 1918 $
31st, 1919 1
31st, 1920 1
31st, 1921 1

e months ended September 30, 1922 1

fits for the four years and nine months endec
en $1,136,999.00, or over four times the anr

esently to be issued.

ection with this issue will he subject to the approval
vshall, representing the Bankers, ami Messrs. Rose 6
f Milwaukee, IVis., representing the Company, and th

Price $100 per share and ac<

g is made, if, when and as issued and accepted b

cry of the stock will be made on or about Decetnf
{OTHERS. 16 William Street, New York, N. Y.,
gcable for definitive stock certificates when prepare

reject any or all subscriptions, to allot less than t
nit notice.

BROTHERS GOL
abort fUtetnenti arc not guaranteed but are baaed on inform

"For I

the c

portun
difference betwc
every legal anc

been fulfilled
human element
for personal ser

I i

THE FAR
AND TRL

l6-22 ^
FIFTH AVE. OFFIC

f* J llJj'U

VitfPrtfUtm: SAMtm SLOAN
COMNBJUS R. AGNHW WIU.IAM A. tWJ

H. n. HRAISARII BLISCTEI). .ho died
. had been %

Hart? *rd. Conn., Nov. 1«..Morgan b)fo InBnra
B. Bralnard of thin city was elected
prealdent to-dey of the Aetna Life In-

w T
surance Company, the Aetna. Casualty
and Surety Compnny. atul the Automo- The rxwtp
bllo Insurance Compuny of Hart/ord. rnterboroua
Th<*o three pr*ald«r»ctaa n-ere held by wna n«r.!lr>
iMoirfaii U. JJulkele), former fcenator. November ;

_

I

Company
ng Works
»)

Preferred Stock
dividends
tre and accrued Dividends

tut of surplus and net earnings, at least 3%
shall have been at any one time oustandrby purchase at not to exceed $118
dends.
n Stock on the New York Stock Exchange.

N
To be presently To be prsseatly

>TOCK <>uthorit«l Invt4

$4,500,000 $4,000,000
1, 1922. '

PRKach)... $ 500,000 $ 500,000

175,000 shares 175,000 shares
y issued is reserved exclusively for
hartcr Provisions concerning same.

*
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complete line of men's, women's and chilsgenerally regarded as the largest single

usiness will continue under the management
President and General Manager, who have
iman Brothers and of Goldman, Sachs & Co.

months ended September 30, 1922, and the
Profits Taxes paid, but after giving effect to
000 new capital to be paid in as a result of
impany, Public Accountants, have been as
.

Nat Profit* bafora Muetlnf
1 Income and Profits Taxes paid,

but after giving effect to taxes
at 1922 Rats* and Adding Interestat 6*4 on $1,500,000

Net sales saw capital to be paid In.

8,552,892.54 $V 71,390.32 j
1,153,572.06 1,567,297.72
6,290,857.52 153,529.23
b,JUU,ZZU.Jd l,4U/,tf/Z.t»d

3,351,588.63 1,500,555.33
1 September 30, 1922, computed on the above
tual dividend requirements on the $4,000,000

\

of Messrs. Sullivan <5" Cromwell and Messrs. Guggen'Paskus, of New York and Messrs. Bottum, Hudnall,
is offering is in all respects subject to such approval.

crued dividend
>y us, and subject to approval oi counsel.
>cr 14th, 1922, on two days' previous notice, at the t

in the form of temporary stock certificates (or
d.
he amount applied tor, and to close the subscription

|
.DMAN, SACHS & CO.
ation which we believe to be accurst*

the purpose ofaccommodating
itizens ofthe State"

tdv Cham e/Tha Fw.»'
ad Tim Cumprnj, itxa

i
^

itor under a wtD a trust

ly has an unlimited oplity
to demonstrate the

en service that ends when
1 business condition has
and one that adds the
There is no substitute

vice and counsel.

MERS' LOAN
1ST COMPANY
WILLIAM. STREET
X, 475 FIFTH AVE., AT 41* ST.

; JAMES H. PERKINS

AUGUSTUS V. HOLY WILLIAM . CAJOIU.
rNCAN MOAACH P. HOWIAND NMYKM MTTN

Sotember 6. Mr Bralnard 1VF.W MIDWBn nHATRM AN,

>Z0t ,he Aefna Henry U BlaOkmar ha* keen elected.nco Company.
;lia!rm*n of the beard of the Mldr-e* '

_ Keflnlng Company and has been eu
tfKETIWCJ ?JOY. '.Iff. ceedod aa president by Thomaa A. Din* .

oneil annual meeting of the 'enlor Adee-prealdent' Mr. Blaokinar '

h Rapid Tranalt Comnanv will continue to direct the policies of the
ad'-otmed >eaten! u until "ompany and Mr. Dlnea -will tak« errt

W.j^ the acti'i a ataerattve dutlaa. , ^


